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It will be my most cherished ambition, my highest endeavour to do what with
my poor ability and my limited strength I may, to increase the numbers of those,
whom Cambridge, the great mother of strong men, sends out into the world with
cool heads but warm hearts, willing to give some at least of their best powers to
grappling with the social suffering around them; resolved not to rest content till they
have done what in them lies to discover how far it is possible to open up to all the
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?????? Past and Present ? Book 4 “Horoscope” ???? “CAPTAINS
OF INDUSTRY” ??????
“The Leaders of Industry, if Industry is ever to be led, are virtually the
Captains of the World; if there be no nobleness in them, there will never be an
Aristocracy more. But let the Captains of Industry consider: once again, are they
born of other clay than the old Captains of Slaughter; doomed forever to be no
Chivalry, but a mere gold-plated Doggery, –what the French well name Canaille,
‘Doggery’ with more or less gold carrion at its disposal? Captains of Industry are
the true Fighters, henceforth recognisable as the only true ones: Fighters against
Chaos, Necessity and the Devils and Jötuns; and lead on Mankind in that great, and
alone true, and universal warfare; the stars in their courses fighting for them, and all
Heaven and all Earth saying audibly, Well done! Let the Captains of Industry retire
into their own hearts, and ask solemnly, If there is nothing but vulturous hunger, for
fine wines, valet reputation and gilt carriages, discoverable there? Of hearts made
by the Almighty God I will not believe such a thing. Deep-hidden under wretchedest
god-forgetting Cants, Epicurisms, Dead-Sea Apisms; forgotten as under foulest fat
Lethe mud and weeds, there is yet, in all hearts born into this God’s-World, a spark
of the Godlike slumbering. Awake, O nightmare sleepers; awake, arise, or be forever
fallen! This is not playhouse poetry; it is sober fact. Our England, our world cannot
live as it is. It will connect itself with a God again, or go down with nameless throes
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and fire-consummation to the Devils. Thou who feelest aught of such a Godlike
stirring in thee, any faintest intimation of it as through heavy-laden dreams, follow it,
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??? ????“Now ‘in the long run’ this is probably true.?? But this long run is a misleading
guide to current affairs. In the long run we are all dead. Economists set themselves too easy, too
useless a task if in tempestuous seasons they can only tell us that when the storm is long past the
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ics has consisted not so much in finding logical flaws in its analysis as in pointing out that its
tacit assumptions are seldom or never satisfied,with the result that it cannot solve the economic
problems of the actual world. But if our central control ssucceed in establishing an aggregate
volume of output corresponding to full employment as nearly as is practicable, the classical theory
comes into its own again from this point onwards.”
??? Keynes [1936] p. 378, ??????? [1941] p. 430?Collected Writings Vol. VII, p. 378,
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?????? [1983] p. 381??????????“If we suppose the volume of output to be
given, i.e. to be determined by forces outside the classical scheme of thought, then there is no
objection to be raised against the classical analysis of the manner in which private selfinterest will
determine what in particular is produced, in what proportions the factors of production will be
combined to produce it, and how the value of the final product will be distributed between them.
Again, if we have dealt otherwise with the problem of thrift, there is no objection to be raised
against the modern classical theory as to the degree of consilience between private and public
advantage in conditions of perfect and imperfect competition respectively.”
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different nations, there lay concealed a less benign influence; and those statesmen were moved by
common sense and a correct apprehension of the true course of events, who believed that if a rich,
old country were to neglect the struggle for markets its prosperity would droop and fail. But if
















must add, if they can also attain equilibrium in the trend of their population), there need be no
important economic forces calculated to set the interest of one country against that of its neighbours.
There would still be room for the international division of labour and for international lending in
appropriate conditions.”
??? Keynes [1936] p. 382, ??????? [1941] pp. 433~434?Collected Writings Vol. VII, pp.
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expense of efficiency and of freedom. It is certain that the world will not much longer tolerate the
unemployment which, apart from brief intervals of excitement, is associated and in my opinion,
inevitably associated with present−day capitalistic individualism. But it may be possible by a right
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“In the long run more fundamental forces may be at work, if all goes well, tending towards
equilibrium, the significance of which may ultimately transcend ephemeral statistics. I find myself
moved, not for the first time, to remind contemporary economists that the classical teaching
embodied some permanent truths of great significance, which we are liable today to overlook
because we associate them with other doctrines which we cannot now accept without much
qualification. There are in these matters deep undercurrents at work, natural forces, one can call
them, or even the invisible hand, which are operating towards equilibrium. If it were not so, we
could not have got on even so well as we have for many decades past. The United States is
becoming a high-living, high-cost country beyond any previous experience. Unless their internal, as
well as their external, economic life is to become paralysed by the Midas touch, they will discover
ways of life which, compared with the ways of the less fortunate regions of the world, must tend
towards, and not away from, external equilibrium. (Keynes [1946] p. 185)
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“I must not be misunderstood. I do not suppose that the classical medicine will work by itself or
that we can depend on it. We need quicker and less painful aids of which exchange variation and
overall import control are the most important. But in the long run these expedients will work better
and we shall need them less, if the classical medicine is also at work. And if we reject the medicine
from our systems altogether, we may just drift on from expedient to expedient and never get really
fit again. The great virtue of the Bretton Woods and Washington proposals, taken in conjunction, is
that they marry the use of the necessary expedients to the wholesome long-run doctrine. It is for
this reason that, speaking in the House of Lords, I claimed that ” Here is an attempt to use what we
have learnt from modern experience and modern analysis, not to defeat, but to implement the
wisdom of Adam Smith.” ”(Keynes [1946] p. 186)
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